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approach to metallic stability. Some explanation must now
be given of the meaning of 'money of account5. Let us examine
it in its historical setting.

THE BOOK-KEEPER'S FRAMEWORK: MONEY OF ACCOUNT

Outside the areas of Byzantine and Mohammedan influence
there is continuity of coinage history in Europe from the days
of Charlemagne. Perhaps the relative absence of complications
in the first five centuries of the Carolingian system is to be
explained by reference rather to the poverty of the West than
to its love of simplicity and order. However this may be,
Charlemagne respected order, and the ruling house of which
he was the ornament ceased to mint gold.1 With the ground
cleared, a new system was begun, taking over as its basis and
for long its only important metallic expression the old silver
unit of the Merovings, the denarius. Charlemagne firmly estab-
lished his pound weight, and out of this 240 deniers (denarii]
were made. English readers will recognize something familiar
in the equation thus created, and the sense of familiarity is
heightened when it is further established that 12 deniers con-
tinued to be equivalent to the solidus which was inherited from
earlier days. Thus a firm and lasting framework had been set
up, an unalterable scale in which pound equalled 20 solidi and
each solidus was composed of 12 deniers. In most of the
succession states of the Roman Empire of the West book-keepers
grimly fastened themselves to this scale of account as a sheet
anchor through the stormy centuries of mint innovations and
changing values, always, or nearly always, for the exceptions
are of slight importance, finding among contemporary coins
something that could be called a denier or a solidus or a pound,
or a multiple of one of these.

Some of the territories retained the Carolingian money frame-
work, with its traditional but often confusing relationship to
measures of weight, until the end of our period. In England the
scale was recognized long before William the Bastard built the
Tower of London to house his mint. The silver penny was made

1 The evidence for this is, however, entirely negative.